Municipal Bonds

Wood, Gundy & Company

INCORPORATED

14 Wall Street.

TORONTO

Mh;l of
Pulp and Paper
Seonrities

Can the present year's upward trend
be explained by the speculative
element of the market or is it due
to recognition of the intrinsic merita
of the securities?

Our special circular—"“The Possi-
bilities of Pulp and Paper Securities”
~—discusses this question. May we
send (t?

Take advantage of the present
premium of 3% to 4% on United
States funds In Cansda.

(iRanAMSANSoN

Members Toronto Block Kxchauge
TORONTO, CANADA

s
o &

the new Canadian
Government Vic-
tory Loans and
take advantage
of the high ex-
change rate to
get a safe income
return of 6 to
622%: .m
to matunty.

BUY

Wette s for partieler

F.B.McCurdy &Co.

Members Montreal Sisck Exchenge
136 SL James Street, |
Montreal, Canada,

Miller & Co.

Newt Yeork Stock Ex-hange

120 Broadway
NEW YORK

Accurate Markets
Quoted on Canadian Becurities

Direct Private Wire te
' Fairbanks, Gosselin & Co.
Membsra
Mantreal Sieck Exchange
Montreal, Canada,

New York

Canadian Financial
Notes.

—

o annual statement of the Bank of
!lznml for the fecal year to October 81 in
the fret to be lssued for a full year wince
the armistice, On this account It containe
many changes that Indieats & gradual ad-
justment of special Government underiak-
ings of the war period und o marked ax-
pabajen in (he general business of the

th tstanding features of the
statoment u.' u:oln: forward to sharshold-
orm la the Incresse In current ne and dls-
connts In Canada, and the continued harge

ta. Those
would .

e are stendlly adding to thelr aa
rt'l.l’ho last aix montha of the

‘nu the galn
in savl d?ulu amounted to approxl-
mataly .ﬁ.LM 000,

An analysls

of the ral statement of
amsets and llabflities shows that the bank
In In an excellent position lo help the coun-
try through the perfod when the whole
werld hae to mnlw.-l»mmnnr unforssean

finaneial prodlems, Lhe ustmant
of nogounts following the war there
la, of necemsity, n decrease In total nese

ot compared with & yoar ago, but a mar
ain s reported, as compared with the
tot alx months of the present fscal Year.
Total mssels now atand at §edb 304500
compared with 5568418046, at the end o
1918, and with $4§9,311,197 on April 30
taat. As ususl, the bank has oo tently
maintained o' very sirong liguid
Tiquid sasels amount to §337,980,558, and
are oqual to 67.00 per cont. of the 1abilie
tlem to the publle

In the liguid asssts tha principal accountsa
11:--1“ changes are Domtalon notes,
which now stand st §40.8

85,161, down from
48,681,458 a year ago, and éal] and short
oans in Great Britaln apd United States,
which now ;amount fto §TE. 065,025, wn
agninst (07,099,549 at the end of Inst year,
v the same time there has been am In-
orsase In the holdings of Dominlen and
Provinclal Government securities to §63,-
084,155, am compared with J480T0.808 a
mr ago, reflecting the assistance the bank
glvon the varnmant.

The sxpansion of trade and commaros In
the country is Indicated Dy an Inorenss In
the total of loans and dlacounts amounting
te 184,103,801, up from §146,028,841 at the
ond of last year,

Sinoe the closs of the last fiscal year the
bank has also nomglalad the absorption of
the Bank of Hritlsh North Amaeriea, with-
out Imconvenlence to the public and beth
capital stock and rest account have bean

Increzsed to  §30,000,000 ciively, as
compared with §16,000,000. The groat and
loss wmotount, in turn, reflects the

business handled, the total profits for the
yoar amountng to §3,314,337. The par-
esarmed

contage on capltal ia 1667 per cent

Oraham, Sannon & Co, Investment
bankers, of Torento, have lssusd a highly
Interesting and Important apecial elreu-
I;r rolative :n the ,l”ﬂ.m ul:‘ngnn :I
Jhe pulp sn per Industry anada
and gt [ &'m summary of de-
velopment.

p to the pressnt time Iife Insurance
cog nles have been prohibited from
writing group insurance In Canada, but In
yiew of the coustantly Increasing dsmand
for thls form of Ineurance the Iogpurance

1 t of the Dominion Bes pow per-
mitted It 'to bs written,

——

The old law of demand and supply re
naing From the world's viewpoini—and
world conditions affect all prices—thers I
atill & scarcity of most of the things the
~orld wants. Not untll Lhe scarcity s
wuoceeded by abundance can we expect
things 40 Le cheapsr. Even when abun-
dance comes It will be a long while be-
fi the old lavel.

1ts

heliher to be expactsd ao: . The
vhole world's standard of living haa been
advanced. and only that part of {t which
is manifeatly sxtravagant and wasieful can
be remed “Produce, produce,'”’ la sulil
the watchword, And we may as well maks
.p our minde to bear for some time to
sme, with whatever squanimity s poss
sible, the burdens of the high coat of
iving.~*Journal of Commercs,” Monireal,

Arrangemants have been eomplated
whereby the H. A, Wood Manufacturing
Jompany have secured the Iarge cannery
bullding In Belleville, Ontarie, and wiil
immediately commenes Installing machin.
4ry for the munufacturs of automoblle
vaves and other valves for high pressure
work. The company owns the Canudian
rights of the Wood Alrtight Valve Company,
Lid, and ls capitalised at 01,000,000, It
ls sxpected that 300 smployess will be an-
waged whou the factery ls going to M full
capacity.

Canada I» developing quite & frozen meal
trada with European couniries, no less
than 5,000 tons being now on the way to
(reecs. BAhipments havae besn mads to
Italy during the lust year, bul thoms Lo
dresce are very recent business.

The Britlak Controlled Ofiflelds, & largs
mow Britlsh corporation mm, an swthor«
isad capitailsation of §40,000,800, Is being
Incorporatsd In Canada because of the faat
that securities named In dollare seem to
e better underatood In Amesica, as well
a3 In a number of Kurppean ocountries,
This is the explanation mntlillnn for
the ‘corporation’s setlon by
Edgar, a former Canadlan, who ¥ promi-
nently ldentifled with the corporation. It

ensanela,

has large parties In V
Rlea, Bo Colombla.

r, Trinldad and
Ontario municipalition have bwit 1,500
h under the Governmenl houa
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schame, which was launchad through :?.f

axlds by the Dominlen Parilament
of 915,000,000 in the form loans to tha
rovinces. It ls belleved that next year
niarla will bulld 4,000 houses under almi-
inr sonditlons

The Alberta Flour Mills, 14d., of Cal-
. & 05,000,000 snterprise, ln now belng

nanced. Behind it are some of the mont | Sales

prominent Calgary cltisens.

order given (o Canadian millors for 500.-
000 barrels of four for sxport I8 wvalued
at 95,015,000, and the magnituds of
single order Indleates what o the
for Canadiam mlilling. It e also wortn
of note thal & by-preduct of Lhis 580,00
barrel prod lo over 30,000,000 pounds
of mill feed.

Announcement has been made In Port
Arthur, Ontarlo, of the completion of ar-
rangements for the establishmant at the

north oity limits of Pert Arthur of a
pulp and Industry with an favest-
mant of company ls to

lant will cover 100 soren sreund
wood mill will have & eapscity of 30,000
tons & ysar, the sulphide mui’ of 0 A0
tons and the Lewls print mill 16,000 tans
The enginaer In charge of construction will
ba Hardy Fergusen of New York

he farmere of tha

in m A
and to increass the num.
n ths

provi the .
ent of :l?'lnnm..::l

recetved from Canads wtate that
wlln.t:obmmmr o h“t:.
can business men about “nu. e ot ‘;

:ﬂu I.b:“ Dmhh:‘ for elther ports of
travis sovehod hr':n-l:. :'?1: ::-
tect  them anges In
tariff ratea The Cama Board
’1.13_ :;rahuﬂ practioaily antlre ont-
Il-nnil.l'.

v L

. | shipbullders, but it has bean generally

r | Cannda, on the other hand, showed con-

DOM

ON STERL

50,000 SBhares Taken by Brit~
ish Interests at $70 a
Share,

WILL BUILD STEAMSHIPS

Paper Stocks and Others Bhow
Strong Tendencjes on Mon-
- treal Exchange.

Hpeovlal Correspondence to the
Canadian Seotion of Tnm BuUN.

Moxtnual, Nov. 34.—With the ocon-
tinuanea of high money rates In Wall
Street the Canadian markets had little
chance during the early part of last
weak to do anything more than main-
taln thelr creditable resistance to de-
pressing tendencles. But the drop In
the money rate In New York to § per
cent., caused an Immedinte resumption
of bulllsh activity in Montreal und both
Thursday and Friday saw extended up-
ward movements In several classes of
industrial securities,

The big Item of Canadian news of
the weak was the announcement of an
issus of new stock of the Dominion
Iron and Steel Company, one of the sub-
sidiaries of the Dominlon Bteel Corpora-
tlon ; 50,000 ahares of this new stock have
been taken at §70 a share by Britlsh
Interests closely assoclated with Canada
Steamship Lines, Limited, and the trans-
nctlon s understood (o have been
brought about by Roy Wolvin, preaident
of the Halifax Bhipyard and Montreal
Transportation companies and o direc-
tor of the stesl corporation,

The Government still refrains from
showing Its hand on the wmubject of
the terms to be sccorded to Canadian

assumed that its polipy for the present
would be governed lnrgely by the dogres
of succdess of the 1919 Vietory Loan.
Now that the loan's heavyy oversub-
scrigtion has been so promplly followed
by the announcement of $3.5600,000 of
naw capital belng put Into the stesl
tusiness for shipbullding purposes It
| I8 naturally assurmged that the Canada
steamship Interests have recelved an
aspurance that the shipbullding Industry
I8 to receive sufficient Government sup-
port to make It a business proposition.

Wil Help Nova Beotim.

While the new deal holds out large
pessibllities for the future of the Nova
Scotla steel industry, there Is not much
abcut it to suggest any Immediate profita
to shareholders, and ‘In consequence the
stock wam a trifle weak at 71 and a
frateion at the week end. Steal of

pidernble mtrongth, reaching 76 on Fri-
day, which ls the best fizure attained
this year (n an ex-dividend period.
There s a strong béllef that this com-
piny will raise ite dividend from § per
cent, Lo at least T per cent. at the next
declaration.

But while the blg news of the week
was concerned with the steel Industry
the speculative excitement had to do
with othar classes of stocks entirely,
The papers were again prominent, Price
Bros. rising to the unprecedented figure
of B67%, Abitibl getting back to 180
and Laurentide and Riordon sbowing
ttrong tendencies. There was also a
lively demand for Atlantle Bugar, Hill.
crest Mining, Asbestos, Browerfes, Maple
Leaf Milling, Amea Holden, Dominlon
Textlla and Canada Forgings. Alto-
gother the latter half of the week showed
a broad, strong market for Canadlan
Industrials,

An exception was Canadlan General
Electric, which had been selling at 112/
and ran down (o 108%. Transactions
In this stock were slight and were ap-
parently dua to the sult brought tsnmal!
the company before the Board of Com-|
meros by a rival tungsten lamp concern
demanding that the General Electrio
Company be ordered to furnish It with
drawn tungsten wires and alleging mo-
‘nopoly. The case (o still awalting de-

| cision and will afford an Interesting test

of the extent of Che new hoard's power.
Interest in Industriais,

An Inoreased Interest Is belng shown
In the preferred stocks of some of the
Industrials, which have notably urlnrovuil
thelr position In recent montha Atten-
ton has alremdy been drawn In these
columna to Abitibl preferred, which has
onily risen % point to P4% and ex-|
hibits & much larger margin of safety
ithan many Canadian preferred stooks |
selling at par, |

Another very attractive security ls|
Spanish River preferred, sellingat 117%, |
with nearly 40 per cenlL of derarndl
dividends certaln to be pald off early
next year, thus making the real price
78 and glving a yleld of mbout § per
cent, with the additional attraction that
this stock participates In any common
dividend over 7 per cant. Canadian Car
and Foundry is also steadlly reducing its
Indabtedness on the preferred and has
Just declared a dividend 0f 1% per osnt.
on arrears in addition to the current
dividend. This stock has been selling
at 09 with arrears of $24.50 per share.

A seat on the Montreal Htock Bx-|
change was sold during the week for
$30,000,

The following table gives ths total
pales, high, low and last prices and net
changes of all stocks and bonds traded
In the Montreal Btock Exchange for the
week ended Nov, 29¢
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ASBESTOS DEROSIT

T0 BE DEVELOPED (&

2,000,000 Tons Said to Be in
Sight Near Port Daniel,
Quebec,

A local newspaper reports the ex-

Stock Exchange Reflects New
Feeling of Confidenece by
Firmness on All Bides.

THRIFT TO BE KEYNOTE

Brighter View of Publio Own-
ership of Railroads Taken
by Opponenta.

Bpectal Correspondence to the Canadion
Beotion of THa BuN.

Tomoxto, Nov. 24— Naturally the
whols floancial structure of the Domd |
nion was tonad up by the unexpectedly
great success of the Victory Loan cam-
palgn. It ls doubtful If one person M
10,000 looked for subacriptions amounl-
‘Ing to $678,000,000, and this freah revela-
tion of Canada's financial strength gives
courage for the future, whatever It may
bring. Even the stook market ssemed

per-
centage of home borrewing which It
meana, More than four-fifths of Can-
ada's national debt is now owed o our
own whiereas befors ths war it
was all owed to other natlona
This achlevement ls enough to swell
the national chest and was doubtices
part of the Inspiration for the utter.
anoes of 8ir Henry Drayton, Minister of
Pinance, at Toronto on the night of the
Victory Loan announcements: *“The
world's markets are at our doors, To-

dove) cnt of an asbestos de-
m:d near Pongmnnnm. about alxty miles
west of Oraps, Quebeo; and, while no
definite arrangeme
the installation of & mill with a mini-
mum dally output of sixty-three tons is
contemplated.

The representative of a Montreal com-
pany financing the property wmtates that
though the deposit |5 not a recent dis-
covery, it has never been developed other
than for inch fltwe. Ho desoribes the

doponit as belng a low grade one, with

an extensive avallable supply of excel-
Jent milling stock, some 2,000,000 tons
being in alght. The maximum quality of
the asbestos ia stated to be No. £ cruds,
and it is the lower grades that hold the
greater Inducements for development.

The depoait is sald to be outcroppings
on a mountain eide, which will facilitats
commercial working. as the ore can be
transportsd by gravity cable carrier a
short distance to tidewator. It ls further
clatmed that within a ahort distance of
tha deposit are avallable the necessary
raw materials and water power for the
manufacture of cemant, brick and other
nabestos products

nta have been mado.|

{omy and thrift in

day ls Canada's, and we will make to-
 morrow Canada's too." Subsequently Sir
| Henry gave utterance to a thought which
is in the minds of many peopls when he
(sald that ft would be the duty of the
i Gevernment to set an example of econ-

the spending of the
great new loan. The response
United States this
ans had been expected, though |
eral milllons above
tions. It was apparent that the flotation
of the British loan In New York at
about the pame time interfered with the
lending of money to Canada.

Beatty fhows Goed WIIL

Utterances by rallway leaders in To-
ronto toward the end of the week were
also matters for matiafaction. E W.
Beatty, president of the Cansdlan Pa-
cifle, who meldom speaks In Ontario,
cams to Toronto with & message of
praise and good wilk. He has been wai|
known as an opponent of public owner-
ship of rallways, and while he now has
not departed from that theory he was
gencrous sfough to suy (hat now that
the Grand Trunk was taken over
Government he hoped It would be a suc-

=

Encouraging reports continue to coma
In from the fluorite felds of west Koot-
enay, B, C. These properties are altuated |
on Kennedy Creek, a tributary of the
north fork of the Hettle River, near
Orand Forks. Bince ths discovery of the
mineral in 1918 over 700 tons have been '
shipped to Trall for the manufacture of
hydrofluorio meld, which s used fn the
lead refinery at that point. Installation
of three additlonal furnaces and rotary
kilna at the fluorite concentrator on
Lynch Cresk s now under way. |

During the past year uperlmentl|
have been carrisd on with the object of |
producing Auerspar in the quantities re-
quired by the market. Even since the
concentrating plant was bullt early this
spring further experiments have bean
made, and not until quite recently was
what 18 regarded ae the finel experiment
ecarried oul Signal suecess appears to
hava been achieved In the adoption of
what 18 termed the doecrepitating furnace
and rotary kiln. Crude oll 1 Used aa
fuel.

Immenss deposita of “astricanit™ have
recently been discoversd in Muskiki
Lake, Bankatchewan, on the Prince Al-
bert branch af the Grand Trunk Rallwey
in the northern part of the provinece.
The depoait in a natural double mit, and
|8 componed of scdlum and magnesium.
To the trade this commodity (s known as
crude Olavber’s salt, or salt oake sul-
phate, and latest surveys Indicate there
are depoails to the extent of 9,000,000
tons,

The crude material Is al present being
shipped to Kitchener, Ontario, to be re-
fined, but an evaporating plant Is belng
constructad at Maskakes Springs and a
rallway siding put In to develop the
buniness on the ground. The by-producta
will include Glauber's salt, which in used
extensively in paper making: HEpsom
#alts, bromide, common salt and mag-
negla, which articles In pre-war days
were largely Imported from Germany
and the United States, Negotlations at
present mre under way for supplying the |
large paper mills on Lhe British Columbla
oonst. A deposit of pigment has nluo|
been found In tha sams vicinity which |
may be used for the manufacture of |
paints,

A company has been organised, with
headquarters at North Battléford, for
the development of aitmilar deposits in
lake at Oban, Baskatchewan, also on ths
line of the Grand Trunk Pacific Rallway.

The discovery of large deposits of
Epsom salts wan mads a few years ago
In Britlsh Columbia, but It i» only now
that they are being marketed to any
extent in Canada. The deposits are lo-
cated In a chain of five lakes near
Basque, British Columbia,

United States Capital
- Flows Into Dominion

DISTINGULSHING featurs of

the great business sxpansion

In the United States and Cane
ada, as » consequence of War pros-
pority, i8 the present Inflow of
United Btates business capital Into
Canada.

An estimate made a year ago
showed 1388 hranches of [United
States manufacturing concerns In
Canada, Bome of these Wwere
branches In name, as well as In fact,
while others were newly formed Ca.
nadian companies and some were
Canadlan ecompanles whoss stock
was controlled by United States In-
terasta,

About $350,000,000 Is Invested In
this way. t movement of
Thited States dusiness concerns Into
the Canadlan fleld ls really just be-

\

\
i

cess, as (ta failure would be disastrous
to the country, and thers was no enjoy-
ment anyway In competing with a finan-
clally embarrassed rival. He sven spoke
waell of the Ontarie Hydro Bystem, which
has been & particular object of criti-
clsm from financial nterests of Montreal

On the mme day D. B. Hanna, presi-
dant of ths Canadlan Mational Raliways,
addressing the Assoclated Boards of
Trade of Ontario, sald the systemn he di-
rected would succesd and be profitable
ir only the politiclans would leave it
alone., Thesa two mpecchea ring well,
and It would appear as If the Gevemn-
mant's new great adventure ia at last to
appsal to the Imagination of the people
and probably lead to a genaral effart to
maks it a success,

The Assoclated Boards of Trade at
thelr convention called for a royal com-
minslon to study the tariff. This was
evidently a compromiss representing the
business view of the Farmers' demands
for an all round reduction. A resolution
calllng for a proportion of Canadian ad-
vertising In American periodicals befors
such periodicals should be admitted to
Cannda was overwhelmingly defeated.

Expect Wheat te Go Up.

Agricultural interests were atirred at
the end of the werk Ly the announce-
ment of the |ifting of the wheat embargo
by the United States. This will prob-
ably send the prive of wheat up in this
country and also tend to raise the price
of bread. 1L ls patisfactory to hear
that thers Is a good Increass in the fall
mheat acrenge for next year, the crop
sown being 776,400 acres, compared with
T14,700 last year. Of the total no lesa
than 717,000 acres ls in Ontarlo. The
Weat has suffered prematurely from cold
weather and snow, which have interfered
with ploughing, but at the end of the
weak & Chinook bhad brought mild
weather to southern Alberta. A more
perious condition s the car shortage,
which has delayed tha shipment of wheat
while llve stock and coal, which were
thought more urgent, were being mosed.

The weok on tha Torontp Stock Hx-
ohangs was dominated by & few heavy
trading stocks, and apart from them
business waa scattered. Two stocks
which were much In demand and made
substantial Increases aoccountsd for al-
most half of the trading In listed shares.
These were Canadn BHread common and
Dominlon Steel. Bread advanced more
than six points, and there Is no axplana-
tion as yet for the accumulation, which
toward the end was attributed to Mon-
treal interssts. 'The stock doss not pay
& dividend and s not likely to do so for
some time to coma,

Tha activity of Dominlon Stesl wWaa
no doubt connected with the deal by
which British Intarests secured §0,000
sharea; but after the announcement,
which had been expected by 0 many
people to concern 4 merger, the stock
eased off, Maple Leaf had an advance
of 11 points, and It Is thought there will
be an extra dividend before long. The
pams explanation probably accounted
tor the popularity of Hteel of Tanada,
which was & heavy trader and advanced
13 pointa

Mining shhres werp more in demand,
the feature being Melntyre, which had
& 10 point advance to §3.10. The newn
from the mining ¢camps ls favorable and
the incorporation hers at the and of the
week of the Canadian-American Re-
sourees, Limited, with directora from
both sides of the Ilne and an authorized
capital of #50,000,000 may have Im-
portant bearing on futurs operations.
The president of the new company In
Alexander Alexander of New York

The following is A summary of tha

trading on the Toronto Btock Hx-
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BOND BROKERS SEE
RENEWED ACTIVITY

Canadian Finances in Most
Favorable Condition.

to the Canadisn

vorporation bond market.

Corporation issues have bean sorupus
tously withheld ever since the COovern-
ment loan waa announced, They
alightly different market from that
Government and municipal
this mariket (s hungry for suppl
premnt time. The new lesuos
sbly be concerned largely with
industriss of the country, especially
paper, lumber and food producta

But there are indications of an Inter-
enting new tendency, or rather a revival
of an old tendenoy, to send out Canadian
monay for the development of promlsing
territory elsewhsrs In this hemisphere,
Canadian Interests In Cuba are already
very large and will be Increased In the
near futurs by extensive Investments In
sugar plantations and It seems likaly
that this (s the deginning of a move-
mani Lo bring the whole process of sugar
production, from ths cane flald to the re-
fined product, nnder a unified Canadian
oontrol,

Investigationa are also going on witha
wiew to securing Canadlancapiial for the
development of British Guiana, which is
beginning to be recognised as one of ths
most Important undeveloped troplcal ter-
ritoriea of tha British empire.

There |8 a definite object In this policy
of extending Canadlan financial inter-
esta abroad, & polley which goes much
bayond any conalderation of mere edrm-
Ings; for the chlef object will be to secure
Canadian centrol of sources of raw ma-
terial which are required in Canadlan
industries but which cannot bs procured
In this country. Ths rubbar Industry
and the sugnr Industry are examplos
of enterprises which are becoming too
great to remaln dependant upon forelgn
m for thelr supplles of raw ma-

8.

SHIFTING OF BLAME
IN GRAIN MUDDLE

Railway Men Resent Commis-
sion’s Charges.

Spectal (orrespondence te the Canadion
Beoction of Tum Sum,

MorramaL, Nov, 34.—Conaiderable In-
dignation is expremed by Canadian rail-
WAY men over the attempt of the Graln
Commission to '‘pass the buck” to the
rallways In connection with the attacks
that have been made upon the Graln
Commission for Its alleged failure to se-
cure the highest possible price for Ca-
nadlan wheatt The chairman of the
Commisgion lswued last wesk a stats-
ment accusing the rallways of oausing li-
loss of many milllon dollars to Canadian |
agriculture by their (nability to ship the
wheat to the seaboard at & reasonabls
pace. The rallwaye clalm that the dim-
oulty of handling the wheat crop, which
they admit to be werious, ls due entiraly
to circumstances over which they have
no control, and that much of it eoyld
lsoued

of cars

loan roads reason
Affalre (s lhl?:lnu the
tered the war thare has
*tpenditure upon roll-
American rallways ana
roads are at present much
In propertion to
the Amertcan

This situation, bad enough In Itsell,
has been greatly complicated by the ad-
vent of an early and excessive winter
In Weatsrn Canada. This has catsed a
tremendous demand for coal shipments
In the prairie provinces, and as this ter-
ritory is supplied from British Columbia
and Weatern Alberta the movement of
cars i} In the same direction as that of
the wheat trafMe, namely from west to
sast. The winter ham also caused an
unusual activity In the movement of
cattle to market and In the transporia-
tion of feed for thome cattle which are
not destined for Immediats marketing,

the open prairia The situation ean only
be relieved by the recovery of Canadian
frelght cars from tha TUnited BStates,
which will be a slow procesa

PRESS ASSOCIATION TO MEET,

Nowspaper Proprietors to Gathor
in Toronte.

On Thureday and Friday of this week
there will ba held in Toronto ths sixty-

—..:__::

interested in

[ —
- Canada |

and
The Victory Loan |

The remarkable success of Canada’s Victor
$680,000,000 weradubscribed almost entire
her borders is proof of Canada's excellent financial position,
We invite cortespondence from institutions and individuals
Canadian Investment Securities,
inteiest payable in United States Gold Coin,

A. E. AMES & CO.

74 Broadway, New York
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$2,000,000
4% Go'g BONDS

PROVINCE OF ONTARIO

AT 90 NEW YORK FUNDS YIELDING 5.90%

JARYIS RIRG.

AND INTEREST NEW YORK, TORONTO
PRINCIPAL N PAYABLE JN > RK, TOR AND

AND R CABARTE TviTED.

WIRES AT OUR EAPENSE,

EMILIUS JARVIS & CO.

INVESTMENT BANKERS,

TORONTO, CuN
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NATIONAL FLAVOR
IN CANADIAN ART

Exhibition in Toronto Shows
Great Growth.

Bpecial to the Comadion
Bection of Tux Buw,
Tononro, Nov, 24.—Art in Canada
has made slow but certaln pgogresa, In-
toreat bias Soan much more Intense In
the practical things of life and the plo-
neering element is yeot so large that the
connoleseur la & somewhat rare bird.
The opsning of the Royal Canadlan
Academy of Arts Exhibition in Toronto
on Friday calla attention to the growib
of mathetlo enjoyment. This Ia & re-
markably varied and Interesting show,
and were it to be compared with pic-
tures painted, say, five years ago, the
advance seen would be most pronouncad.
Hitherto, Canadlan artists have de-
voted most attention to landscape, there-

by reflecting national pride in the coun-
try's spaclous areas and at the samo
time (lustrating & limitation placed
upon art here. This Umitation Is the
high cost of palnting fAgure pictures
through lack of number and variety of
mdnnla and the restricted market, which
has put a sufMecient premium on Mg-

Dominion of Canada
War Loans
Provincial—

Municipal Bonds
Corporation and
Industrial Bonds

Listed and Unlisted
Canadian Securities

We invite gour inquiry

ure work. There was always, also, thae
competition f{rom other art producing
centres, notably BEurops, reaching at
ons time to & positive boom In thia
country through the energy of dealers
for Dutch art,

This year's exhibition, which Is repre-
sentative more than ever of all Canade,
{llustrates n developlng virllity In art
which le comforting, Landscapes do not
dominate as before, and there ls more of
a pational fsvor, Not many yeuars ago
all the exhibitions contalned rows of |
pictures painted by Canadian artists who |
were stidylng In BEurope. The war put |
an end to thess pligrimages for the time,
and It Is doubtful If they will ever be
resumad lo the eame extent. Hence,
wa have now ploturea which really por-
tray Canadian life. |

This s not to say that the artista
are becoming provinelal, for they are ob-
serving the world movements, but muak-
ing up thelr own mind on the matter,
This exhibition (llustrates Canadian |
art's sucoessful reslstance of extremes.
There are no geometrical propositions |
for the pussled visitor to unravel. There |
is a freah and rugged modern note in |
many pictures, some of which are doubt-
leas beyond the appreclation of the ma-
jority of visitors, but it could bardly
be sald of one of them that it doea not
convey some gort of A measage.

This might be especlally written of
one of the oulstanding plotures, F. H
Varley's “Prisoners™ This artist went
abroad for the Canadlan War Memorials
Commisslon, and hia work has attracted
noties on both sides of the Atluntie, In
thia ploturs, In great broad lines, he tells
the story of a sodden battleground with |
a column of straggling Boches wending |
thelr disconsa)ates way from thelr own
lne to what will be at least safety. |

An American artist of distinetion,
Harry Van Der Wayden, ls represantsd
by Invitation with a fine plcture of &
French fishing willage at duvak,

What Others Say
About

CLIFTON
PORCUPINE

Property Has The Ear-
marks Of A Mine In The Mak.

L
Eﬁumx trom Northern Miner
(Cobalt), Oct. 4th, 1010,

“Clifton Porcupine Seems To Be
A Businoss Effort To Produce
A Mine."—

—Extract .rom Toronto Sstur
day Night, Aug. 20th, 1

"The Interests Behind The En.

mo Have Shown Genuine

And Integrity In The

Past."—

—Extract from Canadian Min
Journal (Canada's esding

mining magazine) Bept 10th, 1910

It will pay yuu to the fects
ut-ul our present ‘"”!:-II of sharw

In th Cnn:ﬂ;- at 0.  Ther
will l‘. promptly upes
request.

Homer L. Glbson & Co,

193-4-8 Bank of Hamillon
Bullding

TORONTO, CANADA

An English artist, H. Harrie Brown,
has some fresh sexamples of portralture
which are attracting much mnotice.

Otherwise, the exhibition s pretty
well confined to Canadians, and with a |
hast of new names there {8 every reason |
to foel that vigor and confidence are
possessing the Canadian art world,

FARMER CAMPAIGN SPREADS.

New Natlemal Polley Anmnounced
in Saskatchewan,

Special Corvespondence to the Canodian
Heotiom of THm Sun,

Toroxnto, Nov. 24.—It la apparent that
the Farmera are about to capitaliss their I
suooess In Ontario by spreading their
campaign In other parta of the Domin-
lon, T. A Crerar, Minister of Agri-
culture In the Union Govermment until
Inst summer, and now generally re-
garded as the natlonal leader of the

Farmars' movement, has been making
speeches In Baskatchewan, In wsupport
of what hs ealls a new natlonal pollcy.
Condstant with previous declarations,
he lias mald;: “The policy of protection

lﬂﬂﬂlﬂ' CABSELS W.0, H. BROWNE

L;="':“':.-_,

A. M. BROWN

Cassels, Browne & (o |

Menbers Toronis Siock Erehanp

318 Deminien Bank Building
Toronte.

DIRECT PRIVATE WIRES TV
New York, Chicago and
Washington

CURRESPONDENTS OF
A. A. Housman & Co. |

—_—

is the greatest ciirse and drawback we

-
—1

tould have In Canada. The protected
industries In Canada have been one of |
the greatest sources for the eorruption
of Governments this country has had,
beoause It puld them to have proteaction, |
and they pald the price” At the same
time Mr. Crerar at another meeting sald
the platform of the Canadlan Councll
of Agricultura was one which could be
Indorsed by all clamses

There In no wild rush as yet to de-
nounce protection In tha clties, but the
urban populations are rather sitting
back awalting the achlevements of the
Farmer rulers. Fremler Drury and his
Mintsters In Ontarlo have been ex-
tremaly busy on the platform, respond-
ing to Invitations and getting acquainted |}

th mors and more people. They re- |}/
Iterate thelr Government in for all umi

WE RECOMMEN)

CANADA STEAMSHIP

LINES LTD.
5's-1943
At Markot To Yield Abeu!
634%
Pall Particulars On Application

Herdman & Company

Membern Montreyl Ntock Fichar

Bankers & Brokers
Mont rea |_
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first annual mesting of the Canadian
Fresa Assoclation, made up of proprie-|
tors and managers of neawepapers from
all parts of the Dominton,

The day messiona will be taken up
with the hearing of sommittes reporta
and with actlon ‘on mattera affecting

! labor, advartising, &c, There will also

be an election of officers
The exsrcises of “sditorial night” will
take place In the King Edward Hotel

ginning. Canada's great trade dur- trwr,
ing the war has openod the ayes of .
business men across the Ilne to op- .: J"
portunities here. With one-fiftesnth ® [N
of the United Statex's population, nn I? ‘l= »
Canada had one-fixth as large or 10 Burt, m o
ports. Canada's growth s but well "',% B =a S a’*if‘.
started. Per capita, this country s 140 Can Cement....... Tt T n
A better businass fald than the 1 Can Cemen nﬁ 'ﬁ ny —
United Btates MCCKF Oo...... B s % -+

Tt I interesting to note the coming | B0 47 Cobiiimy wy wy
of branches of Iarge United States % Can locomotiva... ™ ® 8= ..
corporations, making rubber tires 0 Can Locomotive pf 86 98 8 5
gramaphones, paper, clocks, gan en- 3 Can ".’f;"'""'é: 2& n b
xines, motor parts and many other | 1y Conegmers Daa. 12T 100 13T 1 80
rroducts now made across the ber. M Crow's Nest....® ®° % —§
der. Canadlans are doing thelr W Domin Canners pl. 8 B 0 I:
share In the way of constructive en- ":m"" Corp... g“ ,'.“
terprise, but competition In thelr T Mackay ph......... o -
home fleld by United Btates ca 533 Magia Laeat,.......008 & ™ 1
will Increasa the briskness of the'r 81 Maple Leaf pf..,.1004 ey — Y
methods. By the end of this year at KW ety L M, W
least §100,000,000 additional will 0N Phovirenns o el
have been put In Canada by Dnited n : -’l-. oy, AN ..
Btates eaplital, and in the next fow 51 Pac B W M 1
years this recard is lkely te In- Pio : +'%
Sinds I P

on Thuesday esvening, at which the pro-
gramme will be as follows:

Address, _f.w?;.‘thfu. “Manltoba Free

Prasentation of Illuminated AdAressss t
John F. MacKay and W, B nm.uf‘

Address, “Cansda and United Btates From .
the Rtandpoint of & New York News-

papsr Mun" Arthur Elllet Sproul.
-ernr csmdlan EBsactions of THE ’!U".t‘

.
F. M. Ohogman,

|

peopls and not for any class l
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STOCKS

MONTREAL

H. M. Connolly & Co.

Members Montreal Stock Exchange.
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